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gold and silver and the possible results of the divergence in value.
From 1871 to 1876, the gold price of silver, and the Indian Exchange on London fell steadily and largely, and in March 1876 a Select committee of the House of Commons was appointed to consider and " report upon the causes of the depreciation of the price of silver, and the effects of such depreciation upon the exchange between India and England."
I desire to draw special attention to the terms of the reference to the Committee. It mentioned the " depreciation of the price of silver " and by this phrase was evidently meant the " fall in the gold price of silver." The use of the expression " depreciation of the price" conveyed the suggestion that it was silver that had altered in value and that gold was unchanged.1
The use of the expression " effects of such depreciation upon the exchange between India
1 If an Indian merchant, accustomed to buy and sell gold for silver rupees, had had the drawing of the reference, he would no doubt have written " the appreciation of the price of gold " instead of the "depreciation of the price of silver." The late General Keatinge, V.O., informed me that when he was Commissioner in Assam he had an interview with an Indian merchant and mentioned to him how serious the fall in the value of the rupee was. The merchant was surprised and said he heard from his agents in Calcutta every week and none of them had said anything about the fall in the value of the rupee. After a pawse he added: "But they mentioned the rise in the price of gold, and perhaps that may be what you are thinking of.'3 The correct phrase to have used would have been either *' the fall in the gold price of silver " or " the rise in the silver price of gold."

